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TOBACCO
1

We recommend and offer for
investment a limited amount
of stock of a well known
chain store enterprise.

The company is the second
largest distributor of to-

bacco products in the
United States, and is con-

trolled by its original
founders.

A 50 stock dividend has
just been distributed to the
stockholders.

Price on Application
Descriptive Circular Will
Be Sent Upon Request.

fctoii Lachenbmch. & Co.

4"2 Vfctoejul Street, "Nevw'V&rKj

rmcMo VJenmrr Philadelphia Pittsburgh

Securities
for

Investment

Liils on Request.

Unlisted Securities
Department

Private Wirrs to Philadelphia.

GEO. A. HUKN & SONS

(Sew York Stock Exchange
r.,K.r..' Philadelphia Stock 10xhange

Stock Exchange
iNew Tork Cotton Exchange

111 Broadway

New York
1418 Walnut St.
Philadelphia

NEW DESCRIPTIVE BOOKLET

18th Edition
Revised to Date

On

STANDARD

Mailed

Free

0
I
L

Upon

Request

ISSUES
This booklet contains all the. 1919
financial statements of the Standard
Oil companies issued to date, to-
gether with other important in-

formation and a comprehensive re-

view of the general oil situation.

CARL H.PFORZHEIMER & CO!

Dealers in Standard Oil Securities
25 Broad St. Phones Broad 4

What to Buy
With securities of the

highest grade selling at
price to yield around8, the question is not

o much whether to buy
a what to buy.

We shall be glad to as-
sist you in the selection
of an investment and sug-
gest that you call. If
that ii not convenient,
write for Current Offer-
ings 26-A- .

John Muir & Q,
Maalm NtmYork Stock Estasajs

61 Broadway
New York

K. Rice, Jr. & Co. Will Buy
200 Air Reduction
300 Calif. Ry. & Pr. Com. & Pfd.
m b.W. Bliss Com. & Pfd. "Rts."
200 General Baking Com.
20M N. Y. State Rys. 4'2s
200 N. Y. State Rys. Com. & Pfd.
200 R. J. Reynolds Tob. Com."B"

J.K.Rice, Jr. & Co.
l'hoiwi 4000 to 4010 John. .18 Wall St., N. Y.

Central Petroleum
Imperial Oil, Ltd.

Magnolia Petroleum
Mexican-Seaboar- d

Tidewater Oil

Douglas Fenwick & Go.
34 Wall St., N. Y. Tel. John 340

National City Bank Rights
Bankers Trust Co.
Borden Co. Common
McCLURE, JONES & REED

Jfem'r'' N"0 York Stnrte Krrhanpe
pS Broadway Hione xtt Uretnr

Merrill,
Lynch

8' He r 1

70 rrd. atock
IMce par and

0 - accrued dividends
(X V.O. Circular 1

120 Broadway. N. Y.
Mmim Nea York ek Exchanle

FINANCIAL HEWS

AND COMMENT

'Painless Deflation' and tho
Efforts Mndfl to lrinr

Tt About:

NON-ESSENTI- LOANS i0

Signs That tho Investment
Situation Has Turned for

the Better.

ii. WILLIAM JVSTUl BOIBI.
The wholo country In engaged In tlie

pmcnm of ar.compllBhlng deflation aa
painlessly us possible, and business
everywhere Is being conducted more
conservatively, with tho Idea of making
overy dollar of available bank credit do
one hundred cents' worth ef work. This
is a striking- - departure from meth-
ods of easy credit days, when the price
structure was being elevated largely
with tho aid of borrowed money.

The turn about has brought hardships,
but It Is put ling the nation's Industry
upon a safer bajbj and la making every
borrower think of his own loan require-
ment! with reference to tholr bearing:
upon the credit needs of the whole
country. This is the only procedure
that will restoro normal credit condi-
tions In the one country to which all
borrowing nations are turning for aid,
encouragement and necessary supplies.

Credit Strain.
The credit situation dominates every-

thing because credit Is tho thing that
tho world Is most short of. Many for-
eign governments stand ready to put
out loans here on terms which mean a
total cost to the borrower of 10 per
cent, for the accommodation. This
seems like doing business with a pawn-
broker, but it really amounts to nothing
more than paying the market price for
money.

With call loans quoted around 10 per
cent., time loans and high grade com-
mercial paper bringing 9 nnd S per cent.,
it Is obvious that tho foreign govern-
ment borrowing in (en million dollar,
twenty-fiv- e million dollar or one hun-
dred million dollar lots cannot expect to
pay less than 10 per cent, for the ac-
commodation In the most strenuous sea-
son of the money market year. Money
lending has always been the coldest
kind of business, but u survey of world
conditions shows that prevailing quota-
tions are based on no financial con-
spiracies whatever, but upon tho Inex-
orable laws of supply and demand.

Thero are five borrowers abroad and
three borrowers at home for every idle
dollar available In this country.

Rationing Credit.
It Is this condition which has forced

the Federal Reserve Board to ration the
supply of bank credit, just as the United
States Food Administration was com
pelted to limit the use of available food
stuffs In order to Insure there being
enough food to go around when the na
tion was at war. It was not a popular
procedure, but It saved from starvation
several million people in various parts .f
the world and was a potent Influence In
helping the nation win the war,

Credit conservation in some respects
Is quite as necessary, for all nations are
short of credit, and It Is essential that
productive machinery should be strength
ened everywhere and tho people of the
devastated areas made
This Is the problem of reconstruction

hlch Is forcing the best financial ex
perts of all nations to cooperate In util
izing: banking reserves for essential
needs first of all, so that world efficiency
may be Increased.

Inasmuch as the American banking
reserves furnish the only special source
of supply to meet sufficient requirements
It Is apparent that whatever credit re
strictions are adopted must bear most
heavily upon tills market." Domestic bor-
rowers must compete effectively with
foreign borrowers for available capital,
as no money market is sufficient unto It-

self, but is exposed to worldwide Influ-
ence.

I.liiulitntlnir Loan.
This credit strain Is gradually bring-

ing its own relief through sales of specu-
latively held provisions, merchandise,
raw materials and securities. The Fed-

eral Reserve Board has been criticised
for Its Insistence that the rediscount fa-

cilities of Federal Reserve banks should
be reserved for productive loans and that
the funds of the banks should not be
utilized to finance excessive Inventories
or to support reckless undertakings.

Adherence to this policy has resulted
In checking extravagant expenditure,
since by denying accommodation to bor-
rowers upon speculative collateral the
banks have curtailed unnecessary bor-
rowings and Increased the supply of
credit available for legitimate enterprise.
This has made It easier for the prudent
borrower to obtain the funds required
for commercial purposes. As a conse-
quence of this conservatism the country
is becoming more efficient and the aver
age worker is developing a healthy ap-
preciation of his job.

The country Is '.urnlng from specula-
tion to Investment, and evincing a strong
demand for high grade bonds, with a de-

cided Improvement in the investment out-
look. In referring to this change the
Federal Reserve Bank of Chicago, In Its
bulletin Just Issued notes that "long
term Issues are being readily taken by
shrewd buyers, who realize that the pres-
ent scale ot net yields cannot be main-
tained forever."

llnia.t r Investment Baying;.
This means that a turn for tho better

has come in the Investment situation,
emphasized by a stronger demand for
long term bonds and securities of tho
class that are usually sought by dis-
criminating inventors. This is a favor-
able sign, as Is also the large increase
shown in savings deposits even In that
important area of the country where
such accounts command only 8 per cent
Interest. The opening of many thousand
small savings accounts shows that the
wage earner la becoming more thrifty,
nnd that the vicissitudes of the war and
of the reconstruction period which has
followed It have Impressed tho wage
earner with the need of creating a large
eno igh emergency fuhd to tide him over
the periods of slack work and unemploy-
ment.

A large portion of these new savings
balances are productively employed
through the purchase of bankers' ac
ceptanccs, which the laws of many
States make eligible for such Invest-
ments. This is of much significance, as
the acceptance movement Is growing
rapidly and the Federal Reserve fig-
ures show that outstanding acceptance
liabilities of the banks approximate
roo.ooo.ooo.

A few years ago none of the mutual
savings hanks were permitted to Invest
In acceptances and were forced to em-
ploy their money In real estate loans,
municipal bonds or other approved se-

curities. There Is no safer Investment
than a hiKh grade banker's acceptance
bearing the endorsement of a good bank
of exceptional resources. At a time
when these securities, which seldom run
longer than three months, can be pur-
chased at a price to show the buyer an
Income return of 6 per cent or mora, tt
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ta natural that savings funds should be
o employed,
Several municipal loans have been

announced within the last few days In
response to a better demand for secur-
ities of this class. Inasmuch as these
Investments aro exempt from Federal
Income taxation they enjoy an excep-
tionally hroud market. Many States
ami municipalities havo held up Im-
provement work, and If the new loans
are quickly absorbed by the public there
will bo further Issues with largo ag-
gregate flotations. Resides the heavy
expenditures for new schools, thore are
large outlays for highway Improvement
work and municipal structures waiting
to be flnancod.

The broadening Inquiry for these in-

vestments is u good sign and shows
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that the people are anxious to provide
for constructing Improvements which

be of service to large communities.
A 6 per tax free municipal bond
available around par la surely a mighty
good Investment In these days of nigh
taxation.

Increased KUlclenoy.

railroads aro making an excellent
showing In their effort to Increase effi-

ciency nnd get much better service out
of 1. resent equipment. traffic

show that the transportation
Industry as a whole la showing the best

It ever developed at this tlmo
of year, with an enormous movement of
freight and a total loading which
reveals that the are real-
izing their ambitions of raising the

TOTAL TRANSACTIONS YORK STOCK EXCHANGE

1920.
2,758,290

500 Aibims Kxniess
700 Advance Humely

2000 Advance Ilumely pf
2000 AJax Rubber
3400 Alaska fiold M

100 Alaska JuneauJaTM
100 All America Cables

1900 AlllH Chalmers Mfg.,...
700 Mils Chalmers Mfg pf. .

800 Am Agric Chem
100 Am Dank

2900 Am Beet Sugar
3000 Am Bosch Magneto

100, Am Brake Shoe ft Fdy.
lOOlAm Brake H ft Fdy pf . . .

HSOOlAm
Can pf

I0200IAm Tar ft Foundry
400 Am Car ft Foundry pf. . .

KOOiAm Cotton Oil
100 Am Cotton Oil pf

.16001 Am Druggist Syndicate.
1200 Am Express

800 Am Hide & Leather
2200 Am Hide ft Leather pf.

500 Am Ice
17100Am International Corp..

5 700 Am Linseed Co
16000 Am Locomotive

200 Am Locomotive pf
lOOlAm Malt ft drain

2900Am Safety llazor
10210 Am Ship ft Commerce..

3100 Am Smelt ft Ref
100Am Smelt ft Ref pf
W0 Am Smelt Sec A

2500lAm Foundries
'OOlAm Steel Foundries

(000 Am Sugar Ref
5900 Am Sumatra

600 Am Sumatra pf....
Tel ft Tel

500 Am Tobacco
300 Am Tobacco B
lOOlAm Tobacco pf new....
200IAm Wholesale pf
25Am Wholesale pf

10800:Am Woolen
800 Am Writing Paper lf

1000 Am Zinc, L & Smelt
200 Am Zinc, L & Smelt pf . .

7400!Anaconda Copper
SOOIAssets Realization

efficiency

executlvea

320il'Am

400 Associated Dry Goods.
100 Asso Dry Goods 1st pf .

200 Associated Oil Co
15500 Atch, Top A, Santa Fe.

1750 Atch. Top & 8 Fe pf, . .

800 Atlanta, Birm ft Atl. .

900 Atlantic Const Line
400lAtlantlc Fruit

miAtlantie Refining
lOOlAUantlo Refining pf...

9 6 00! At, ft W I S S
100At. Gulf ft W I S S pf.
lOOIAustln Nichols

143400 Baldwin Locomotive 1 U04 108
100 Baldwin Loco Wks pf. .

49100ll?altlmore ft 1I1I0

6100 Baltimore ft Ohio pf
1500 Barrett Co
2900Batopllas Ming

40500'Ilethlehem Motors
400 Bethlehem 8 p 0 pf. .

47600lllcthlehem Steel B
KOOlRooth Fisheries

mOO Brooklvn Rapid Transit..
200lBklyn R T ctfs of dep
300 Hruns ft R R
50niBuffaIo ft Susque ctfs
90iVHurns Bros
300iHutterlck Co

2800 Butte Copper ft Zjnc
1300!Butte ft Superior Cop
2700 C;iddo Cent. I) ft R
2700K'alifornii Co
2925 California I'etrol
1500

200
2000

100

California I'etrol pf
Calumet ft Arizona
Canadian Pacific
Case, J I, ThretM pf...

12500ICentral leather j

2100!Cerro de Pasco Cop
9500lChandler Motors ..

lOtOOjChesapeake ft Ohio
500Chlcago ft E 111 Eq Tr ctfs

laooicnic ft ts 111 pr it ens
2600 Chicago Gt WeBierrr
7600IChlcago Gt Western pf . . .

7100Chleago, Mil ft St Paul..
10700 Chicago. Mil ft St P pf . .

6210Chlcaso ft Northwestern.
100 Chicago ft Northwest pf..
70ochlcago Pneumatic Tool.

22300 Chicago. R I ft Pacific
19M0Chlcago, R I ft P 6 p e pf.
lSOOIChlCaKO, R I ft P 7 p r pf.

300;Chic. St P. M ft Omaha..
IlOOjCnlla Copper
SlOO ChinO

20" Clev, C, C ft St Louis.
lOOIClev, c, c & st l pf..
300 Cluctt, Feabody ft Co..

6900 Coca-Col- a I

2500 Col & Iron
700 Colorado ft Southern..
900

8000
7100
2000

600
5100

Columbia G ft Elec
'Columbia Graphophone
IConsolldated Cigar
Consolidated Cigar
Consolidated Gas
Con Interstate Min
Consolidated Textile . .

SOOJContlnental Can
11000!Contlnent.il ...

lOOIContlnental Insurance .

14300'Corn Products Ref
300Corn Products Ref pf. .

)AnAICA..Ii.n M, rrt
SOOiCrex Carnet

26300Cruclble
200iOruclble Steel

7500Cuban Sugar 41
lTIOOICuba Cane Sugar

900!Cuba Cane Sugar
1400ll)avldson Chem

100'De Beers Mines Am
1000Delaware A Hudson
1400 Lack ft Weatern
24O0Denver A Rio Grande
400OlDenver A Rio Grande pf . .

34 Detroit Edison Co
600lDome Mines
lOO Duluth S S ft Atl
25lKnstman Kodak

1000!Elk Horn Corp
inolRmersin Brantlngham ..

HOOIEndlcott Johnson
lOC'Endlcott Johnson pf

19000Krlo
8900F.rlo 1st pf
8400 Erie 2d pf
420ft Famous Plaj'crs-Lask- y ..
60ftFnmous Fliiyers-- L pf. ...

82IFed Mine & Smelt
662IFed Ming & Smelt ex

33eflFlsk Rubber
22ft0lFreeport Texas
1400

200
200

40
200

1700

cent

of cars,

Note

Steel
pf..

Gulf

Steel

Pack

Fuel

1600

pf..
Cal

Steel

Am

div.

2200

Gaston W A Wlgmore
Gen Am Tank Corp...
Gen Chem Co

Cigar Co
Gen Cigar Co pf
Gen Cigar Co deb pf...
Gen Eieo t o . .

40100 General Motor

will
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near
aver
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300Am

Tob
Tob
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Candy

Gen

600 Gen Motor pf
1200 Gen Motor Corp deb..

600lOen Motor pf . . :

ISflOIGen Motor Corp deb..
800 Gen M Corp fleh VI 7 r c. (

430C Goodrich (Tt. F.)
140ft)noodrloh B F) nf
431!Oranby Consol U & S..I
3ft0lOrav ft Davis

Northern pf
280O!C,t Northern Ore ctfs
lSOft'Greene Cnnanea Cop....

100 Gulf. Mobile ft North
1800'Gulf States Steel
1300lOunntanimo Sugar
13O0!Hablrshaw Elec
200IHartman Corp
800IHendee Manufacturing ..

10700IHaskel ft Barker Car
840OHupp Motor

11700 Houston Oil Co
1100 Illinois Central
2900ltndlahomn Ref
moollndlan Ref
BlOOlTnsplratlQn Con Copper.
1ft0!Interhoro Con Corp
3700ltnterboro Con Corp . .

22ftft'Int Agrlc Corp
61 lOOilnt Agrl Corp
7 2ftftllnt Harvester new..

7O0ft'lnt 77l
lftOO.Inter Motor Truck I

100!Inter Motor Truck
usno'international Mckel ...
102ft0!Intematlonal ...

Inter Stpd
2080Ollnvincible Oil
4700Iron Products Corp

22T0!lslaod On 4t
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age movement of every freight oar to
thirty miles a day, as against only
twenty-thre- e miles last year. The roads
have made splendid headway In

from the disorganisation caused by
the outlaw strikes of a few months ago.

Inasmuch as they aro receiving to-

day tho highest freight and pnssenger
rates that they have, ever been per-
mitted to collect, It will not take long
to make an excellent financial showing
nnd to make up for some of tho set-
backs encountered In the days when
they met with serious opposition In get-
ting even a 5 per cent Increase in
freight rates. All this will contribute
to the release of bank credit and
make again that largo amount
which was "frozen fast" In the freight
blockade of last month. Free movement

WEEK ENDED AUGUST
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28100
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72400
ih,

28f Oil
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200

200
10000

800
300
200
800

1200
1400

3500

100

freight and adequate transportation;
facilities are essential for the It
It la to easy If
the loan is to properly safe-
guarded.

Tho have Just en
a new era and, although they may
many problems to In the fu- -

turo, Is reason to that
people will after this upon grant-
ing sufficient rates to provide the type
of organized and splendidly ef-

ficient the country de-

mands. A developed railroad
as well as a well equipped tele-

phone have come to be Indispen-
sable to the peoplo.
can maintained at high efficiency un-

less the companies are adequately com-

pensated for the

IN THE NEW

1920

Jewel Tea
Jewel Tea pf
Kansas City Southern...

City Southern pf
Kelly Springfield
Kelly Springfield Tire pf
Kelsey Co
Kennecott
Keokuk ft Dea . .
Keystone Tire ft
Lackawanna Steel Co...
Lake & Western...

Erie ft Western pf.
Leo Rubber ft Tiro
Lehigh Valley
Liggett ft Myers
Loews Inc .. .
Loft Inc
Loose Wiles Biscuit
Loose Wiles Bis 2d pf. .

Lorlllard ( P) Tob
Lorlllard (P) Tob pf. . .

Louisville ft Nashville. .

Mackay Cos
Mackay Cos

Sugar
Manhattan Elev guar. .

Manhattan Shirt
Martin-Parry- " Corp
Mathleson Alk Works..
Maxwell Motor

Motor ctfs
Maxwell Motor 1st pf . .

Maxwell Motor 2d DC ctfs.
Maya Dipt stores.

Petroleum
Copper

1.60 00j Middle States

and

have solve

gzioo Hiavaia steed ft uro
400lMlnneapolis ft St L now

300)Minn, st P ft S S M
83Mlnn, St P ft S S m pf.'

lOOIMInn Leased Lines
Missouri, Kan & TeX

260fl!Mlssourl, Kan ft Tox pf..
Missouri I'.fCllle

pf A. . . .

Montana
ft Co

Mullins

tered

believe

highly
service

highly
service

service
Neither

Kansas
Tire...

Wheel
Copper

Moines.
Rubber

Tob...

Manatl

Mexican
Miami

Pacific
Power

Mont, WHrd
Body

Insist

Nat Anllne ft Chem..-- ..

Nat
Nat
Nat
Nat
Nat
Nat

Anllne ft Chem pf . .

Biscuit Co
Biscuit Co. pf
Cloak ft Suit
Conduit ft Cable
Enam ft Stamp. . .

lion Nat Lead Co
100 Nat R R of Mex 2d pf. ..

12700Nevada Con Cop
lOOOlNew Orleans, Tex ft Mex.
1300! New York Air Urake...

14700(New York Central
"OOjNow York, Chic ft St L. .

I00 N Y, Chi ft St L 2d pf.
4 00! New York Dock pf

18100 New York, N H & Hart..
ZSOOtNew York, Ont ft West.

200!Norfolk Southern
63CONorfolk & Western

600 North America Co
4500lNorthern Pacific
1100Nova Scotia S ft C

1100
100

rates,

the

Oklahoma Prod ft
Ontario Silver Mining. . .

Otis Elevator ,
1500'Otls Steel
300Owens Bottl Co
800Paclflc Development ...

7370ft!Pan Am Petrol AT
7400 Pan Am Petrol st T B . ...

1110'P.arrlsh ft Bingham
IttO Pennsylvania R R
2600 IPenn Seaboard Steel....
2200 Peoples Gas, Chicago...
18001 Peoria ft Eastern
8S00Pero Marquette

lOOiPero Marquette pf
Tsooiroiiaaaipnia co
1600

80800

of

be

be

pf

pf

Ref..

Phillips Jones

have
market

service.

Lake

Phillips Petroleum
Pierce Arrow Motor....

46001 Pierce Oil Corp
300!Plerce Oil Corp pf

9500Plttsburg Cffcl 'of Pa...
300Plttshurg Coal of Pa pf.
lOfllplttsburg Steel pf

5600Plttsburg ft West Va...
2100 Pond Creek Coal
moOlPressed Steel Car

500! Pullman Co
13100Punta Allegro Sugar....

460O(Pure Wl
400 Railway Steel Spring...
lOolRaliway Steel Spring pf.
50"! Hand Mines

3 toe Hav Consol Cop
153600iReadlng

50o:Readlng 1st pf
500!Readlng 2d pf

2000 Remington Typewriter .
37800jReplogle Steel

SOOIRepubllc Motor Truck..
26700Republlc Iron & Steel...
25200lRoyal Dutch jCo

1600 St Joseph Lead
34900'St Louis ft San Fran...
S200St Louis ft San Fran pf.

13100 St Louis Southwestern..
St Louis Southwest pf.

900 Santa Cecilia Sugar
7oOISavage Arms Corp

4100 Saxon Motor
2600lSeahoard Air Line
900!Seaboard Air Line pf...

lOOOISears Roebuck Co
198Sears Roebuck Co pf....
100 Ariz Cop

10300;Shell Trans ft Trading..
58400Slnclalr Consol Oil

4000 S & I....
600 South P R Sugar

112800 Southern Pacific
33200lSouthern Railway
1200Southern Railway pf....

25S!Stand Oil of N J ex dlv.
8800 Stand OH of N J pf ex div
1300Stewart Warner Speed..

24800Stromberg Carburetor ...
63600'Studebaker Corp

1800 Superior Steel Corp
8700 Tenn Cop Chem

66700 Texas Co
Texas Pac Coal A Oil....

10400 Texas ft Pacific
400 Times (?q Auto

10900 Tobacco Products
700, Tol. St L ft W ctfs of dep
400T. St L ft W pf ctfs of dep

21600rrranscontlnental Oil .

300Transue ft wms Steel
60flllTnlon Bag ft

29001I.Tnlon Oil
28400Union Pacific
1000Unlon Pacific pf.,...
600!l'nlted Alloy Steel...
200Unlted Drug Co
700 United Drug Co 1st pf

mOOilTn Fruit Company
1100

that

Erie

41100

7600

33G0

8100

4100

Un Ry Investment.
1200lUn Ry Invert pf

country

American railroads

there

Maxwell

Missouri

Shattuok

Paper..

29700 United Retail Stores
200 U 8 C I Pipe ft Fdy. . . .
200 U SCI Pipe ft Fdy pf..
400 U S Express

7200 U S Food Prod Corp. . . .
16500 U S Ind Alcohol

1800 U S Realty A Imp
26200 U S Rubber

200 TJ S Rubber 1st pf
1200 U S Smelting, R ft M. .

400 U S Smelting, R ft M pf.
197700 tr s Steel

2600 U S Steel pf
42C0Utah Copper

400IUtah Sec Corp
70500Vanadlum Corp

7ii0iVa-Caroiln- a Chem
100Va-Carolln- a Chem pf...
300Va Iron.Coal A Coke....

2000Vlvaudou V
4500 Wabash
4500 Wabash pf A

800 Wens Fargo Express....
6900 Western Maryland
8800 Western Maryland 2d pf.
4000 Western Pacific

100 Western Pacific pf
800 Western Un Tel
100 Westlnghouse Air Brake.

880(1 Westlnghouse Eft M....
10400 Wheeling ft Lake Erie. .

3500Wheellng ft L Erie pf . .

7025lWhfte Motor
Hnft!VlrVwlr Rnen Ktppl

t 6.88 1 11100 Will va Ove'and
f 3300!Villya Overland pf
5 SOOOIWflson ft Co j

lOOIWIsconstn Central
II 215Woolworth, F W
71 lOOIWoolworth, F W pf . . . .
J 900Worthlngton Pump
II 2300IWorthlnton P nf H

Yields calculated on last prices.

money

American

IIlKh.l Low. Last

' v

70
14
41

lit

SIM
S2

M
47

I
88

106
69

7
68
64

105
106

13
8

27
67
82

104
46
19

45
23
16
T 78
54 62
27 I 28

UlR!107
110 I110

69 61
B2 63

'Odd lota Note Odd lot transactions an not romrAeA ir.
nnlesa sales were made at price outside 0 the regular full lot range.

1918.
88,340,01)0

4

2

7
4- -

t

4-- l"i

f

2
1

1

1

4- - 2

1

BROWN BROTHERS & CO.

Philadelphia

Founders Court. Lothbury
LONDON, K. C

Established

NEW YORK

Railroad Securities

Long Term Mortgages

Short Term Notes

Convertible Bonds
Equipment Issues

BROWN, SHIPLEY & COMPANY
EKtahllxhed 1810

LONDON,

Standard Bank of
South Africa-X-

WE ARE atall times very glad to discuss
South African and Australian trade

conditions with exporters and importers.

Established 58 Years
370 Branches and Agencies
Resources $350,778,055

WH. MAC1NTYRE, Agent
68 WAUL STREET NEW TORK

RAILROAD BONDS
IMPORTANT INCREASES IN FREIGHT AND
PASSENGER RATES HAVE MATERIALLY
STRENGTHENED RAILROAD CREDIT.

m

EXCEPTIONALLY ATTRACTIVE YIELDS
FROM ABOUT 64 TO B MAY BE
OBTAINED AT PRESENT PRICES FROM RAIL-

ROAD MORTGAGE BONDS.

t E HAVE PREPARED A LIST OF SL CH BONDS
POINTING OUT- - THEIR RESPECTIVE FEA-

TURES, A COPY OF WHICH MAY BE HAD ON

REQUEST FROM OUR

Bond Department

HALLE & STIEGLITZ
Members of N. Y. Stock Exchange

30 Brad Street. New York ,

Atlantic City

Stone & Webster
147 Milk Street

BOSTON

1818

INCORPORATED

120 Broadway
NEW YORK

EXAMINATIONS STUDIES
Industrial and Service Properties

REPORTS
on Valuation and Operating Efficiency

JOHN L. MERRILL, ALL AMERICA

Main Oabla Office, 89 Broad Street

Telephone Broad 7470

HART
Corporation

Class "A" Common Stock
Dividend Rate

Payable 1H Monthly
Owns Royalties and Oil Rights 0n more
than 20,000 acres, well distributed over
proven fields. In best producing territory.
IS Wells Completed. Large expansion
programme.

Circular 3. H, on Request.

PRICE PAR TO NET 18.
L A. HUGHES & CO.

100 Broadway. Phone Reotor A3.

Weekly Market Letter
Upon Requestpaw

BBTABU3HED 1003
Members N Y- - Curb Market Assn.

25 BROAD ST, NEW YORK.
Active Curb Stocks Carried en Margin.

Bost

Dflaa for Travelers
Tall Mall, 8. W,

Baltimore

3t So. Dearborn St.
CHICAGO

AND
cf Public

18

on

123

In 1919 the United States
exported merchandise to
Brazil to the value of
$114,696,309 and imported
from Brazil merchandise
to the value of $233,570,620.

Pres. CABLES

OIL

is an Important factor In
developing trade between
this country and our South
American neighbors.

Barmen 4s
Hamburg 4Vs
Dresden 4128
Stuttgart 4s
Dusaeldorf 4s

mely&Horton
40 Well St, .VwYork

Phona Cohru6330

American CyanamiC
City Investing
Packard Motor

FREDERICJIJHATCK &C0.

1


